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'"HILQHG %HQHILW "% YXQG

3XEOLF (PSOR\HHV 'HILQHG %HQHDBY®) $HFRXQW

7HDFKHUVY 3UH '"HILQHG %HQHITW $BFRXQW

THDFKHUVY '"HILQHG %HQHILW $FFR X Q'

3ROLFH 2I1ILFHUVY DQG )LUHILIKWHMQB5HWLUHPHQW )XQG
-XGJHVY 5SHWLUHPHQW 6\VWHP -56

([FLVH *DPLQJ DQG &RQVHUYDWLR(@® &IILFHUVY 5SHWLUHPHQW )XQG
BURVHFXWLQJ $SWWRUQH\VY 5HWLUHFHQW )XQG
JHILVODWRUVY 'HILQHG %HQHILW )XQ®%

'"HILQHG &RQWULEXWLRQ '& YXQG

3XEOLF (PSOR\HHVY 'HILQHG &RQWRJ5GEX&®LRQ $FFRXQW

0\ &KRLFH 5HWLUHPHQW 6DYLQJV 3@DQ IRU 3XEOLF (PSOR\HHYV
7HDFKHUVY 'HILQHG &RQWULEXWLRG)$RFRXQW

0\ &KRLFH 5HWLUHPHQW 6DYLQJV B@Q IRU 7THDFKHUYV
/HILVODWRUVY 'HILQHG &RQWULEXMWL&Q )XQG

2WKHU 3RVW (PSOR\PHQW %HQHILWE3(% )XQG
6SHFLDO 'HDWK %HQHILW )XQG 6'%)
5HWLUHPHQW OHGLFDO %HQHILWYV BFBEKRXQW 30DQ

&XVWRGLDO &XVWRGLDO )XQG
IRFDO 3XEOLF 6DIHW\ 3BHQVLRQ 5HO3G8BI5)XQG



SFWXDULDO 6HFWLRQ

HooOoooooo

 QWURGXFWLRQ WR $FWXDULDO ,QIRUPDWLRQ

$FWXDU\TV & HUWLILFDWLRQ /HWWHU

&RPELQHG 'HILQHG %HQHILW )XQGYV

3XEOLF (PSOR\HHVY 'HILQHG %HQHILW $FFRXQW

7HDFKHUVY 3UH '"HILQHG %HQHILW $FFRXQW

7HDFKHUVY '"HILQHG %HQHILW $FFRXQW
3ROLFH 2IILFHUVY DQG )LUHILJKWHUVY 5HWLU

-XGJHVY 5SHWLUHPHQW B6\VWHP

([FLVH *DPLQJ DQG &RQVHUYDWLRQ 2IILFHUVY 5H

3URVHFXWLQJ $WWRUQH\VY] 5HWLUHPHQW )XQG

JHILVODWRUV 'HILQHG %HQHILW )XQG

%LOOLRQ 8QIXQGHG $FWXDULDO $FFUXHG /LDELO

SHUFHQW $'& &RQWULEXWHG

JRU WKH IRXU IXQGYVY WKDW DUH IXQGHG WKURXJK SHUFHQW |



LQWURGXFWLRQ WR $FWXDULDO ,QIRUPDWLRQ

3XUSRVH RI WKH $FWXDULDO 6HFWLRQ

)XQGLQJ PHWKRGV XVHG IRU WKH GHILQHG EHQHILW UHWLUHPHQW SODQV D
DFWXDU\ SUHSDUHVY WZR DFWXDULDO YDOXDWLRQV IRU HDFK RI WKH SHQVLI
ZKLFK FRQIRUPV WR *$6% 6WDWHPHQW 1R JLOQDQFLDO 6HFWLRQ DQG WK
$FWXDULDO 6HFWLRQ ZKLFK IROORZV JHQHUDOO\ DFFHSWHG DFWXDULDO
6WDQGDUGY %RDUG $FWXDULDO PHWKRGY DQG DVVXPSWLRQV XWLOL]JHG W
GLIITHUHQFH EHLQJ WKH PHWKRG RI YDOXDWLRQ RI WKH SHQVLRQ DVVHWYV |
PDQ\ RI WKH DFWXDULDO UHODWHG UL \DNAWXTHH@IER W, BASEIA) VX RSBV HE VLW B Y [ E
SUHVHQWHG LQ WKH $FWXDULDO 6HFWLRQ PD\ GLIIHU IURP WKH DPRXQWYV S
GHILQHG EHQHILW SHQVLRQ SODQV WKDW DUH DGPLQLVWHUHG WKURXJK D \
VFKHGXOH RI DFWXDULDOO\ GHWHUPLQHG DQG DFWXDO FRQWULEXWLRQV S|

$FWXDULDO VHUYLFHVY DUH SURYLGHG E\ &DYODF
$SFFRPSDQ\LEGWBRWKBULDO 6FKHGXOHYV
7KH IROORZLQJ GHWDLOV DUH LQWHQGHG WR FODULI\ FHUWDLQ YDOXHV SUI

Vv 7KH 8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8$$/ LV FDOFXODWHG
WKH 1HW 3HQVLRQ /LDELOLW\ LQ WKH )LQDQFLDO 6HFWLRQ ZKLFK XVH\
$VVHWV )9s%

v $FWXDULDO $FFUXHG /LDELOLWLHYV ([SHULHQFH UHSUHVHQWY DFWXDO
DVVXPSWLRQV 2QH IDFWRU ZDV WKH XQDQWLFLSDWHG FKDQJHV WR Wk
WKDQ DVVXPHG IURP WK3b6 SUKIHRWH PAHDW RBRHIPGHRIUMADMH LQ VDODULHYV RU §
DVVXPHG LQFUHDVHYV XKIQNG HU,H) ADK/HD &2/$ UDWKHU WKDQ WKH DV\

v &RYHUHG (PSOR\HH 3D\UROO FDQ DOVR EH IRXQG LQ(WHH 56 FORYWE LI
ZLWK QR &RYHUHG (PSOR\HH 3D\UROO

v 9DOXDWLRQ UHVXOWY ZHUH FDOFXODWHG XVLQJ WKH SULRU \HDU FHQ\

v (QG RI \HDU EHQHILWY DUH QRW HTXDO WR SULRU \HDU HQG DQQXDO E
FKDQJHV GDWD FKDQJHV DQG &2/$ LQFUHDVHV RQ WKH 6FKHGXOH RI &

v $QQXDO 3DV\UROO ILIJXUHVY VKRZQ RQ WKH 6FKHGXOH RI $FWLYH OHPEHU
IROORZLQJ WKH YDOXDWLRQ GDWH

v ,Q DQG WKHUH ZHUH FKDQJHV LQ PHWKRGRORJLHYVY LPSDFWLQJ $
JRB(5) 'B5) 3UH D QP®) WKH DGGLWLRQDO LQIRUPDWLRQ VKRXOG EH FRQVL
v $QQXDO EHQHILWY LQFOXGH DPRXQWV IRU PHPEHUV ZKR VHOHFWHG WHF
v (IIHFWLYH -DQXDU\ PHPEHUV FDQ QR ORQJHU XVH WKHLU '& EDOL

'« DFFRXQW EDODQFHY DUH WUHDWHG DV D VHSDUDWH '& SODQ
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$EFEWXDU\ V 8HUWLILFDWLRQ /HWWHU

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



$FWXDU\ V &HUWLILFDWLRQ /HWWHU FRQWLQXHG
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$FWXDU\ V &HUWLILFDWLRQ /HWWHU FRQWLQXHG

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



&SRPELQHG 'HILQHG %HQHILW )XQGV

6XPPIRYXQ GHNED W X V
7KH IROORZLQJ WDEOH VKRZV WKH $FWXDULDO-¥@HUXHIXRHMELOLWLHY DQG

GROODUV LQ WKRXVD®BEWXDULDO 9DOXDWLRQ DV RI -XQHFWXDULDO 9DOXDWLRQ DV RI -XQH

8QIXQGHG 8QIXQGHG
$FWXDULPPOWXDULSPOW XD USFW XDUBSFW XDULHOWXDULPOWXDUBSBWH XDULDO
"HILQHG %HQHILWSFHWKHBRPBQWH RISFFUXHG XQGHG $FFUXHGI9DOXH RISFFUXHG XQGHG

30DQV /LDELOLWAVVHWYV /LDELOLWWDWXVLDELOLWAVVHWY /LDELOLWWDWXV
3(5) '%
75) 3UH "%
75) "%
)XQG
-56
(* &
3$5)

1'%
7RWDO 'HILQHG %HQHILW

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUL

,1356 $QQXDO &RPSUHKHQVLYH )LQDQFL3GVBKBRUMO BIHFADICR



SHFRQFLOLDWLRQ RI WKH &KDQJH LQ WKH 8QIXQGHG /LDELOLW!
7KHROORZLQJ WDEOH UHFRQFLOHV WKH WIRD)XJH LQ WKH XQIXQGHG OLDELOL'

GROODUV LQ WKRXVDQGYV *DLQ /RVV
"HILQHG 1RUPDO &RVW $FWXDULSFONXDULBPWXDULDO 7RWDO
%BHQHILW DQG ,QWHUBSHWWWH®DOXH REFFUXHGVVXPSWLREODQ 8$$/
SHWLUHPHR@H OHVV ([SHFWGIG $VVHWV/LDELOLWHWXRGRORBBYLVLRRLQ -XQH
30DQV 8$%/ &RQWULEXWLREBY ([SHULHQEFSHULHQRHKDQJIHV&KDQJIHV/RVV 83%/
3(5) '%
75) 3UH "%
75) "%
)XQG 2
-56 2
(* &
3$5) 2

("% 2 2

7TRWDO ,1356

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUL

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



SRPELQHG 'HILQHG %HQHILW )XQGV FRQWLQXHG

<HDU 6FKHPGORNHRI &RX QW V
)RJ WKH <HDUV (QGHG -XQH
7KH IROORZLQJ WDEOH VKRZV WKH KLVWRULFDO QXPEHU RI HPSOR\HUV E\ I

75) 3UH
7RWDO '845) '% "% 75) "% )XQG -56 (* & 3$5) I( "%

6XP RI HPSOR\HUV GRHV QRW HTXDO WRWDO DV DQ HPSOR\HU PD\ SDUWLFLSDWH LQ PXOWLSOH UHWLUHPHC
7KH 7TRWDO ZDV DGMXVWHG WR WUHDW WKH 6WDWH DQG LWV FRPSRQHQW XQLWYVY DV RQH HPSOR\HU
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&RPELQHG 'HILQHG %HQHILW )XQGV FRQWLQXHG

'"HPRQVWUDWLRQ RI $VVHW 6PRRWKLQJ
$FWXDULDO 9DOXDWLRQ DV RI -XQH

,1356 V IXQGLQKVSBOVHAWVPRIRQYN DQG ORVVHV WR IRUP DQ DFWXDULDO YDOX|
LQ YRODWLOLW\ IURP WKLY VPRRWKLQJ E\ FRPSDULQJ WKH DFWXDULDO YDO
HISHFWHG UHWXUQ IRU 3(5) '% 3(5) '% LV VKRZQ DV D UHSUHVHQWDWLYH H]J

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDU|

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



SXEOLF (PSOR\HHV 'HILQHG %HQHILW $FFRXQW

+LVWRULFDO 6XPPDU\ RI $FWXDULDO 9DOXDWLRQ 5HVXOWYV
$FWXDULDO 9DOXDWLRQ DV RI -XQH

7KH IROORZLQJ WDEOH VKRZV WKH KLVWRU\ RI WKH 8QIBXBGH®% /LDELOLW\ D\

GROODUV LQ WKRXVDQGV

8QIXQGHG /LDELOLW\
$FWXDULDO $FWXDULDO 8QIXQGHG $9% )XQGHG &RYHUHG DV D SHUFHQWDJH
$FFUXHG 9DOXH RI /[LDELOLW\ 6WDWXV (PSOR\HH RI &RYHUHG
/LDELOLW\ $$SYVHWYV $9% $3/ $9% $9% $$/ 3D\UROO (PSOR\HH 3D\UROO

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUI
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SXEOLF (PSOR\HHV '"HILQHG %HQHILW $FFRXQW FRQW

6XPPDU\ RI $FWXDULDO $VVXPSWLRQV $FWXDULDO OHWKRGV I

7KH DFWXDULDO DVVXPSWLREH DQY® C@XDIWRBRED REFVEEH Q \WHKW "HEAMKWHG %HQHI

DGRSWHG3BE$WRBO LQ 7KH PDMRULW\ RI WKH DFWXDULDO DVVXPSWLRQV DQC

- X0\ W K U-ROQIK DQG ZHUH ILUX@HXV H®D OQ@ DVMHLBRE@0 RMKKHG DGRSWHG D IXQGL
DQG WKH SROLFREWREHWW XSGDWHG LQ

7KH IXQGLQJ SROLF{ZZZ DRDIFYD EQH UR/QXNEHL PBMW LR Q V
&KDQJHV LQ $FWXDULDO $VVXPSWLRQV

7KH &2/$ DVVXPSWLRQ ZDV UHYLVHG IROORZLQJ WKH SDVVDJH RI +($
SDLG DW WKH W\SLFDO KLVWRULFDO OHYHOV

7KH UDQJH RI WKH IXWXUH VDODU\ LQFUHDVH DVVXPSWLRQ ZDV LQFUHDVHG
UHWXUQLQJ WR SHUFHQW WR SHUFHQW WKHUHDIWHU

7KH GLVDELOLW\ DVVXPSWLRQ ZDV XSGDWHG EDVHG RQ UHFHQW H[SHULHQF
&KDQJHV LQ $FWXDULDO OHWKRGYV

'"HFUHPHQWY DUH QRZ DVVXPHG WR RFFXU DW WKH PLGGOH RI WKH \HDU
&KDQJHV LQ 30DQ 3URYLVLRQV

$ WK FKHFN UHGXFHG DSSUR[LPDWHO\ IURP KLVWRULFDO OHYHOV WR E
-XQH WKH WLPLQJ Rl WKH SRVWUHWLUHPHQW EHQHILW LQFUHDVH DV
7KH DFW UHTXLUHV VXSSOHPHQWDO EHQHILW IXQGLQJ IRU DQ LQIODWL
DQG D &2/$ IRU FRPPHQFHPHQWY WKHUHDIWHU 1R DGGLWLRQDO EHQ!
FKHFN

$FWXDULDO $VVXPSWLRQV
$FWXDULDO DVVXPSWLRQV XVHG IRU IXQGLQJ SXUSRVHV DUH WKH VDPH DV

(FRQRPLF $VVXPSWLRQV
,(QWHUHVW 5DWH ,QYHVWPHQW 5HWXUQ

)XQGLQJ SHUFHQW QHW RI DGPLQLVWUDWLYH DQG LQYHYV
$FFRXQWLQJ )LQDQFLDOSHMERQWL@HW RI LQYHVWPHQW H[SHQVHYV
,QIODWLRQ SHUFHQW SHU \HDU
&RVW RI /LYLQJ ,QFUHDY¥HRWQH WLPH WK FKHFN ZDV JUDQWHG DQG SD\DEOH
IROORZLQJ DQQXDO FRVW RI OLYLQJ DGMXVWPHQWYV
YRU PHPEHUV UHWLUHG EHIRUH LQGH[HG W}
J)RU PHPEHUV UHWLUHG RQ RU DIWHU &2/

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



SXEOLF (PSOR\HHV

'HILQHG %HQHILW $FFRXQW FRQW

)XWXUH 6DODU\ ,QFUHDVH%DVHG RQ

H[SHULHQFH

BURGXFWLYLW\ OHURWDO ,QGLYLGXDO
6HUYLFHDJH ,QIODWLR@G 3URPRWLRQ 6DODU\ *URZWK

IRU WKH ILYH \HDU SHULRG HQGLQJ -XQH

'"HPRJUDSKLF $VVXPSWLRQV

3XE
XVLQJ 62% 6FDOH 03

ORUWDOLW\ +HDOWK\
ORUWDOLW\ 5HWLUHHV
ORUWDOLW\

ORUWDOLW\ 'LVDEOHG

ZLWK DQ XOWLPDWH UD

%DVHG RQ ([SHULHQFH

3XEOLF 5SHWLUHPHQW 30DQV ORUWDOLW\ 7TDEOHV $PRXQW :HLJKWH

PSOR\HH WDEOH ZLWK D \HDU VHW IRL
HV
5HWLUHH WDEOH ZLWK D \HDU VHW IRU

YHQHILFLDULEHRQWLQIHQW 6XUYLYRU WDEOH ZLWK QR VHW IRU

IHPDOHYV

*HQHUDO 'LVDEOHG WDEOH ZLWK D ORDG
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SXEOLF (PSOR\HHV '"HILQHG %HQHILW $FFRXQW FRQW

SHWLUHPHQW $JIH (OLJLEOH IRU 5HGXPHGLBEABAHRWSEQUHGXFHG %HQHI
1%

A = =
B B B BB B B

%HQHILW &RPPHQFHPHQW 7LPLQJ

$FWLYH OHPEHUV .l HOLJLEOH IRU D UHGXFHG HDUO\ UHWLUHPHQW
SHUFHQW FRPPHQFH LPPHGLDWHO\ DQG  SHUF
UHWLUHPHQW DJH
.l HOLJLEOH IRU DQ XQUHGXFHG UHWLUHPHQW EH
SHUFHQW FRPPHQFH LPPHGLDWHO\
7HUPLQDWHG 9HVWHG OHPEHSNWUFHQW GHIHU WR HDUOLHVW XQUHGXFHG UH
XQUHGXFHG UHWLUHPHQW EHQHILW SHUFHQW
7HUPLQDWLRQ
36' 6DODU\ 36' 6DODU\
$JIH ODOH )HPDOH $JIH ODOH )HPDOH

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



'HILQHG %HQHILW $FFRXQW FRQW

SXEOLF (PSOR\HHV

7HUPLQDWLRQ FRQWLQXHG

6DODU\

36"

6DODU\

36"

!

6 WDWH

6HUYLFH 8QLVH]

6 WDWH

6HUYLFH 8QLVH]

8QLVH]

8QLVH]

6DPSOH 5DWHYV

'LVDELOLW\

ODOH JHPDOH

$JH

6SRXVH %HQHI

DVVXPHG WR HOHFW WKH QRUP|

JRUP RI 3D\PH
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'HILQHG %HQHILW $FFRXQW FRQW

SXEOLF (PSOR\HHV

$FWXDULDO OHWKRGV

)XQGLQJ XVHV WKH VDPH $FWXDULDO OHWKRGYVY DV DFFRXQWLQJ DQG ILQDQ

$FWXDULDO &RVIQWHWERG 1IRUPDO

/[HYHO 3HUFHQW RI 3D\UROO

>0

>00r> w>"
==>

oxZ spOIOX

oWuw T >=
GVRDRQ D
~O>" x0T

ooxposs 'EO
- OHDDHMU
@HUL LLH

$PRUWL]DWLRQ

'‘DWD OHDVXUHP

UDWH LV
HITHFW
QGH[HG
KHFN SD\

&2/$ 6 XUFKDUJH

$VVHW 9DOXDWL)

$FFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ XVHV WKH )9% LQ

30DQ 3URYLVLRQV

30HDVH UHIHU WR 1RWH

KWW SV

RI WKH 1RWHV WR WKH )LOQDQFLDO 6WDWHPHQWYV

777 1Q JRY 1 ) SRV WKW XSS OICAERWE VIR ® @ BRGH DW

JLVFDO <HDU -XQH

$FWXDULDD36HQIOX®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW



SXEOLF (PSOR\HHYV '"HILQHG %HQHILW $FFRXQW FRQW

$QDO\VLV RI )LQDQFLDO ([SHULHQFH

GROODUV LQ WKRXVDQGYV 8%/

8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8$$/ -XQH

1RUPDO &RVW DQG ,QWHUHVW OHVV ([SHFWHG &RQWULEXWLRQV
([SHFWHG 8%%$/ -XQH

8$%/ *DLQ /RVV

$FWXDULDO 9DOXH RI $VVHWYV ([SHULHQFH

$FWXDULDO $FFUXHG /LDELOLWLHV ([SHULHQFH

$FWXDULDO $VVXPSWLRQ OHWKRGRORJ\ &KDQJHV

30DQ 3URYLVLRQ &KDQJHV

7RWDO 8$%$$/ *DLQ /RVV

8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8%$3$/ -XQH

6ROYHQF\ 7THVW
7KH VROYHQF\ WHVW FRPSDUHV DJJUHIJDWH DFWXDULDO OLDELOLWLHV E\ YI

GROODUV LQ 3RUWLRQ RI $FWXDULDO $FFUXHG /|
WKRXVDQGYV $FWXDULDO $FFUXHG /LDELOLWLHV &RYHUHG E\ $VVHWYV
$FWLYH OHPEHU $FWLYH OHPEHU
$FWXDULDO (PSOR\HU7TRWDO $FW X®FULRODULDO (PSOR\HU7RWDO $FWXDULD

IDOXDWLRGHOWLUHHY DQG@DQFHG $FFUXHG 9DOXH RI 5HWLUHHYVY DQ@DQFHG $FFUXHG
RI -XQH %HQHILFLDURRIWWLRQ /LDELOLWLHWVHWY %HQHILFLDURRIWWLRQ /LDELOLWLHYV

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDU|
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SXEOLF (PSOR\HHYV '"HILQHG %HQHILW $FFRXQW FRQW

6FKHGXOH RI $FWLYH OHPEHUYVY 9DOXDWLRQ 'DWD
$FWXDULDO 9DOXDWLRQ DV RI -XQH

GROODUV LQ WKRXVDQGYV H[FHSW DQQXDO DYHUDJH SD\

$QQXDO 3HUFHQW
$QQXDO ,QFUHDVH 'HFUHDVH
$FWLYH OHPEHURMQQXDO 3D\URO$YHUDJH 3D\ LQ $YHUDJH 3D\

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUL

7TRWDO 1XPEHU RI $FWLYH OHPEHUV 3HU <HDU DQG $QQXDO $YH

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



SXEOLF (PSOR\HHYV '"HILQHG %HQHILW $FFRXQW FRQW

6FKHGXOH RI SHWLUDQWY DQG %YHQHILFLDULHV
$FWXDULDO 9DOXDWLRQ DV RI -XQH

GROODUV LQ WKRXVDQGYV H[FHSW DYHUDJH DQQXDO EHQHILW

$GGHG WR 5RBBIWRYHG IURP 5RERAWYV (QG RI <HDU
SHUFHQW ,QFUHDVH3HUFHQW ,QFUHDVH

"HFUHDVH $QHUDJH 'HFUHDVH
$QQXDO $QQXDO 7RWDO $QQ@RIMD O $QQX@P@XDO LQ $YHUDJH
IXPEHU %HQHILWXPEHU %HQHILWXPEHU %HQHILWY %HQHILWV%HQHILWMQQXDO %HQHILW

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUI

7TRWDO 1XPEHU RI SHWLUDQWY DQG %YHQHILFLDULHYV 3HU <HDU |
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/HDFKHUV 3UH 'HILQHG %HQHILW $FFRXQW

+LVWRULFDO 6XPPDU\ RI $FWXDULDO 9DOXDWLRQ 5HVXOWYV

$FWXDULDO 9DOXDWLRQ DV RI -XQH
7KH IROORZLQJ WDEOH VKRZV WKH KLVWRU\ RI WKH 8QIXR)GHGH/LDE®BOLW\ D\

GROODUV LQ WKRXVDQGV
8QIXQGHG /LDELOLW\

$FWXDULDO $FWXDULDO 8QIXQGHG $9% )XQGHG &RYHUHG DV D SHUFHQWDJH
$FFUXHG 9DOXH RI /ILDELOLW\ 6WDWXV (PSOR\HH RI &§RYHUHG
/LDELOLW\ $SNVHWV $9% $$/ $9% $9% $3/ 3D\UROO (PSOR\HH 3D\UROO

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUL

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



/HDFKHUV 3UH 'HILQHG %HQHILW $FFRXQW FRQWL

6XPPDU\ RI $FWXDULDO $VVXPSWLRQV $FWXDULDO OHWKRGV D!

7TKH DFWXDULDO DVVXPSWLRIH DQY® ®XDIMWHRAY REVIWEH3IQ W KH "HILZHUG % HQHI
DGRSWHG3B$WRBO LQ 7KH PDMRULW\ RI WKH DFWXDULDO DVVXPSWLRQV DQ
- X0\ W K U-ROQIK DQG ZHUH IL-XWOWM XVMBDOXDWKREBORDKIHG DGRSWHG D IXQGL
$SULO DQG WKH SRAFWREZBY ODVW XSGDWHG LQ

7KH IXQGLQJ SROLF{ZZZ DRDIFYD EQH UR/QXNEHL PBMW LR Q V
&KDQJHV LQ $FWXDULDO $VVXPSWLRQV

7KH &2/$ DVVXPSWLRQ ZDV UHYLVHG IROORZLQJ WKH SDVVDJH RI +($
SDLG DW WKH W\SLFDO KLVWRULFDO OHYHOV

7KH UDQJH RI WKH IXWXUH VDODU\ LQFUHDVH DVVXPSWLRQ ZDV LQFUHDVHG
UHWXUQLQJ WR SHUFHQW WR SHUFHQW WKHUHDIWHU

7KH UHWLUHPHQW DVVXPSWLRQ ZDV XSGDWHG EDVHG RQ UHFHQW H[SHULHC
7KH WHUPLQDWLRQ DVVXPSWLRQ ZDV XSGDWHG EDVHG RQ UHFHQW H[SHULH
7KH GLVDELOLW\ DVVXPSWLRQ ZDV XSGDWHG EDVHG RQ UHFHQW H[SHULHQF
&KDQJHV LQ $FWXDULDO OHWKRGV

'"HFUHPHQWY DUH QRZ DVVXPHG WR RFFXU DW WKH PLGGOH RI WKH \HDU
&KDQJHV LQ 30DQ 3URYLVLRQV

$ WK FKHFN UHGXFHG DSSUR[LPDWHO\ IURP KLVWRULFDO OHYHOV WR E
-XQH WKH WLPLQJ Rl WKH SRVWUHWLUHPHQW EHQHILW LQFUHDVH DV
7KH DFW UHTXLUHV VXSSOHPHQWDO EHQHILW IXQGLQJ IRU DQ LQIODWL
DQG D  &2/$ IRU FRPPHQFHPHQWY WKHUHDIWHU 1R DGGLWLRQDO EHQ!
FKHFN

$FWXDULDO $VVXPSWLRQV
$FWXDULDO DVVXPSWLRQV XVHG IRU IXQGLQJ SXUSRVHYVY DUH WKH VDPH DV

(FRQRPLF $VVXPSWLRQV
,QWHUHVW 5DWH ,QYHVWPHQW 5HWXUQ

)XQGLQJ SHUFHQW QHW RI DGPLQLVWUDWLYH DQG LQYHYV
$FFRXQWLQJ )LQDQFLDOSHMERQWL@HW RI LQYHVWPHQW H[SHQVHYV
,QIODWLRQ SHUFHQW SHU \HDU
&RVW RI /LYLQJ ,QFUHDY¥HRWQH WLPH WK FKHFN ZDV JUDQWHG DQG SD\DEOH
IROORZLQJ DQQXDO FRVW RI OLYLQJ GMXVWPHQWV
JRU PHPEHUV UHWLUHG EHIRUH LQGH[HG W}
)RU PHPEHUV UHWLUHG RQ RU DIWHU &2/

,1356 $QQXDO &RPSUHKHQVLYH )LQDQFL3GVBKBRUMO BIHFADICR



/HDFKHUV 3UH 'HILQHG %HQHILW $FFRXQW FRQWL

JXWXUH 6DODU\ ,QFUHDVHWDVHG RQ H[SHULHQFH ,OOXVWUDWLYH U
7TRWDO ,QGLYLGXDO
<HDUV RI 6HUYLRHHULW :DJH ,QIODWLEBQODU\ *URZWK
2
IRU WKH ILYH \HDU SHULRG HQGLQJ -XQH ZLWK DQ XOWLPDWH UD
'"HPRJUDSKLF $VVXPSWLRQV %DVHG RQ ([SHULHQFH
3XE 3XEOLF 5SHWLUHPHQW 30DQV ORUWDOLW\ 7TDEOHV $PRXQW :HLJKWH!
XVLQJ 62% 6FDOH 03
ORUWDOLW\ +HDOWK\ 7HDFKHU (PSOR\HH WDEOH ZLWK D \HDU VHW IRUZD!
IHPDOHV
oOrRUWDOLW\ 5HWLUHHWVHDFKHU 5HWLUHH WDEOH ZLWK D \HDU VHW IRUZD!
IHPDOHV

ORUWDOLW\

ORUWDOLW\

YHQHILFLRROMM QIJHQW 6XUYLYRU WDEOH ZLWK QR VHW IRUZD
IHPDOHYV

'LVDEOHG*HQHUDO 'LVDEOHG WDEOH ZLWK D ORDG

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



'HILQHG %HQHILW $FFRXQW FRQWL

/HDFKHUV 3UH

(OLJLEOH IRU 5HGXFHA SIHBOIHUHPHQ@WUHGXFHG 5HWLUHPHQ

SHWLUHPHQW

SUREDELOLW\

SUREDELOLW\

$JIH

DUH DVVXPHG WR FRPPHQF

DWH

%DVHG

6HUYLFH

7HUPLQDWLRQ

,1356 $QQXDO &RPSUHKHQVLYH )LQDQFL3GVBKBRUMO BIHFADICR



'HILQHG %HQHILW $FFRXQW FRQWL

/HDFKHUV 3UH

6DPSOH 5DWHV

$JIH

'LVDELOLW\

%HQHILFL

6SRXVH

HFW WKH QRUPDO IR

YRUP RI 3D\PHQW

OLVFHOODQHRXV $

JLVFDO <HDU -XQH

$FWXDULDD36HQIOX®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW



'HILQHG %HQHILW $FFRXQW FRQWL

/HDFKHUV 3UH

$FWXDULDO OHWKRGV

)XQGLQJ XVHV WKH VDPH $FWXDULDO OHWKRGYVY DV DFFRXQWLQJ DQG ILQDQ

$FWXDULDO &RMMWOIONWKXKHRGRUPDO * /HYHO 3HUFHQW RI 3DV\UROO

'DWD OHDVXUH

$FFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ XVHV WKH )9% LQ D

30DQ B3URYLVLRQV

3OHDVH UHIHU WR 1RWH

KWW SV

RI WKH 1RWHV WR WKH J)LODQFLDO 6WDWHPHQWYV

777 1Q IRY 1 ) SRV WKW XDSS DICAKEMSVQIERIP G RIRGH DW

,1356 $QQXDO &RPSUHKHQVLYH )LQDQFL3GVBKBRUMO BIHFADICR



/HDFKHUV 3UH 'HILQHG %HQHILW $FFRXQW

FRQWL

$QDO\VLV RI )LQDQFLDO ([SHULHQFH

GROODUV LQ WKRXVDQGV 883/

8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8%$$/ -XQH

1RUPDO &RVW DQG ,QWHUHVW OHVV ([SHFWHG &RQWULEXWLRQV

(ISHFWHG 8%$$/ -XQH

8$$/ *DLQ /RVV
$FWXDULDO 9DOXH RI $VVHWV ([SHULHQFH

$FWXDULDO $FFUXHG /LDELOLWLHV ([SHULHQFH
$FWXDULDO $VVXPSWLRQ OHWKRGRORJ\ &KDQJHV

30DQ 3URYLVLRQ &KDQJHV

7TRWDO 8%%/ *DLQ IRVV

8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8$%$/ -XQH

6ROYHQF\ 7THVW
7KH VROYHQF\ WHVW FRPSDUHV DJJUHIJDWH DFWXDULDO OLDELOLWLHV E\ YI

$FWXDULDO

BRUWLRQ RI $FWXDULDO $FFUXHG /LDELC

$FWXDULDO $FFUXHG /LDELOLWLHYV &RYHUHG E\ $VVHWYV

$FWLYH OHPEHU $FWLYH OHPEHU
(PSOR\HURWDO $FW3$BWIXDWLDO

9DOXDWLBWIWHHY DR@DQFHG $FFUXHG 9DOXH RISHWLUHHYV DOD@DQFHG$FFUXHG

R

-XQH

%HQHILFLDUIRIWWLRQ /LDELOLWLHVVHWY

2

2

2

2

2

(PSOR\HOURWDO $FWXDULDO

%HQHILFLDUIRIWWLRQ/LDELOLWLHYV

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUL

_ $FWXDULDD36HFRWQIORK®O &RPSUHKHQVLYH )LQDQFLDO 5HSRUW

JLVFDO <HDU -XQH



/HDFKHUV 3UH 'HILQHG %HQHILW $FFRXQW FRQWL

6FKHGXOH RI $FWLYH OHPEHUYVY 9DOXDWLRQ 'DWD
$FWXDULDO 9DOXDWLRQ DV RI -XQH

GROODUV LQ WKRXVDQGY H[FHSW DQQXDO DYHUDJH SD\

$QQXDO 3HUFHQW
$QQXDO ,QFUHDVH 'HFUHDVH
$FWLYH OHPEHURMQQXDO 3D\URO®YHUDJH 3D\ ,Q $YHUDJH 3D\

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUL

7TRWDO 1XPEHU RI $FWLYH OHPEHUV 3HU <HDU DQG $QQXDO $YH

,1356 $QQXDO &RPSUHKHQVLYH )LQDQFL3GVBKBRUMO BIHFADICR



/HDFKHUV 3UH 'HILQHG %HQHILW $FFRXQW FRQWL

6FKHGXOH RI SHWLUDQWY DQG %YHQHILFLDULHV
$FWXDULDO 9DOXDWLRQ DV RI -XQH

GROODUV LQ WKRXVDQGYV H[FHSW DYHUDJH DQQXDO EHQHILW

$GGHG WR 5RGBBIWPRYHG IURP 5RERADWOV (QG RI <HDU
SHUFHQW ,QFUHDVHWHUFHQW ,QFUHDVH

'"HFUHDVH $YQ{UDJH 'HFUHDVH
$QQXDO $QQXDO 7RWDO $QQ@RIMDO $Q Q®QQAXDO LQ $YHUDJH
IXPEHU %HQHILWXPEHU %HQHILWXPEHU %HQHILWYV %HQHILWW HQHILWQQXDO %HQHILW

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUL

7TRWDO 1XPEHU RI SHWLUDQWY DQG %HQHILFLDULHYV 3HU <HDU |

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



/HDFKHUV 'HILQHG %HQHILW $FFRXQW

+LVWRULFDO 6XPPDU\ RI $FWXDULDO 9DOXDWLRQ 5HVXOWYV
$FWXDULDO 9DOXDWLRQ DV RI -XQH

7KH IROORZLQJ WDEOH VKRZV WKH KLVWRU\ RI WKH 8QIXRGHG % DELOLW\ D\

GROODUV LQ WKRXVDQGV

8QIXQGHG /LDELOLW\
$FWXDULDO $FWXDULDO 8QIXQGHG $9% )XQGHG &RYHUHG DV D SHUFHQWDJH
$FFUXHG 9DOXH RI /JLDELOLW\ B6WDWXV (PSOR\HH RI &RYHUHG
/LDELOLW\ $SNVHWV $9$ $3$/ $9$ $9% $$/ 3D\UROO (PSOR\HH 3D\UROO

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDU|

,1356 $QQXDO &RPSUHKHQVLYH )LQDQFL3GVBKBRUMO BIHFADICR



/HDFKHUV 'HILQHG %HQHILW $FFRXQW FRQWLQXH

6XPPDU\ RI $FWXDULDO $VVXPSWLRQV $FWXDULDO OHWKRGV D!

7KH DFWXDULDO DVVXPSWDLDRIH D QY® @XDWWIRFEY REVIEH. Q WHKIH Q 8 UAH QG RISW H
E\ WK3Ib68 RDOUM\ LQ 7KH PDMRULW\ RI WKH DFWXDULDO DVVXPSWDR®Y DQG PH!
WK U RXQIIK DQG ZHUH IL-X\OWM XVMDBOXD WIKRB@0 RMKKHG DGRSWHG D IXQGLQJ SRC
WKH SROLF\ ZD¥FQ/IREM KSGDWHG LQ

7KH IXQGLQJ SROLF{ZZZ DRDIFYD EQH UR/QXNEHL PBMW LR Q V
&KDQJHV LQ $FWXDULDO $VVXPSWLRQV

7KH &2/$ DVVXPSWLRQ ZDV UHYLVHG IROORZLQJ WKH SDVVDJH RI +($
SDLG DW WKH W\SLFDO KLVWRULFDO OHYHOV

7KH UDQJH RI WKH IXWXUH VDODU\ LQFUHDVH DVVXPSWLRQ ZDV LQFUHDVHG
UHWXUQLQJ WR SHUFHQW WR SHUFHQW WKHUHDIWHU

7KH UHWLUHPHQW DVVXPSWLRQ ZDV XSGDWHG EDVHG RQ UHFHQW H[SHULHC
7KH WHUPLQDWLRQ DVVXPSWLRQ ZDV XSGDWHG EDVHG RQ UHFHQW H[SHULH
7KH GLVDELOLW\ DVVXPSWLRQ ZDV XSGDWHG EDVHG RQ UHFHQW H[SHULHQF
&KDQJHV LQ $FWXDULDO OHWKRGV

'"HFUHPHQWY DUH QRZ DVVXPHG WR RFFXU DW WKH PLGGOH RI WKH \HDU
&KDQJHV LQ 30DQ 3URYLVLRQV

$ WK FKHFN UHGXFHG DSSUR[LPDWHO\ IURP KLVWRULFDO OHYHOV WR E
-XQH WKH WLPLQJ Rl WKH SRVWUHWLUHPHQW EHQHILW LQFUHDVH DV
7KH DFW UHTXLUHV VXSSOHPHQWDO EHQHILW IXQGLQJ IRU DQ LQIODWL
DQG D  &2/$ IRU FRPPHQFHPHQWY WKHUHDIWHU 1R DGGLWLRQDO EHQ!
FKHFN

$FWXDULDO $VVXPSWLRQV
$FWXDULDO DVVXPSWLRQV XVHG IRU IXQGLQJ SXUSRVHYVY DUH WKH VDPH DV

(FRQRPLF $VVXPSWLRQV
,QWHUHVW 5DWH ,QYHVWPHQW 5HWXUQ

)XQGLQJ SHUFHQW QHW RI DGPLQLVWUDWLYH DQG LQYHYV
$FFRXQWLQJ )LQDQFLDOSHMERQWL@HW RI LQYHVWPHQW H[SHQVHYV
,QIODWLRQ SHUFHQW SHU \HDU
&RVW RI /LYLQJ ,QFUHDY¥HRWQH WLPH WK FKHFN ZDV JUDQWHG DQG SD\DEOH
IROORZLQJ DQQXDO FRVW RI OLYLQJ GMXVWPHQWV
JRU PHPEHUV UHWLUHG EHIRUH LQGH[HG W}
)RU PHPEHUV UHWLUHG RQ RU DIWHU &2/

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



/HDFKHUV 'HILQHG %HQHILW $FFRXQW FRQWLQXH

JXWXUH 6DODU\ ,QFUHDVHWDVHG RQ H[SHULHQFH ,OOXVWUDWLYH U
7TRWDO ,QGLYLGXDO
<HDUV RI 6HUYLRHHULW :DJH ,QIODWLEBQODU\ *URZWK
2
IRU WKH ILYH \HDU SHULRG HQGLQJ -XQH ZLWK DQ XOWLPDWH UD
'"HPRJUDSKLF $VVXPSWLRQV %DVHG RQ (ISHULHQFH
3XE 3XEOLF 5SHWLUHPHQW 30DQV ORUWDOLW\ 7TDEOHV $PRXQW :HLJKWH!
XVLQJ 62% 6FDOH 03
ORUWDOLW\ +HDOWK\ 7HDFKHU (PSOR\HH WDEOH ZLWK D \HDU VHW IRUZD!
IHPDOHYV
oOrRUWDOLW\ 5HWLUHHWVHDFKHU 5HWLUHH WDEOH ZLWK D \HDU VHW IRUZD!
IHPDOHV
ORUWDOLW\ %HQHILFLRROMMQJIJHQW 6XUYLYRU WDEOH ZLWK QR VHW IRUZD!I
IHPDOHV
ORUWDOLW\ 'LVDEOHG*HQHUDO 'LVDEOHG WDEOH ZLWK D ORDG

,1356 $QQXDO &RPSUHKHQVLYH )LQDQFL3GVBKBRUMO BIHFADICR



'HILQHG %YHQHILW $FFRXQW FRQWLQXH

/[HDFKHUV

(OLJLEOH IRU 5HGXFHA SIHBOIHUHPHQ@WUHGXFHG 5HWLUHPHQ

SHWLUHPHQW

BUREDELOLW\

BUREDELOLW\

$JIH

@ H
— -

B H BB N B
L T T N B B I |

DUH DVVXPHG WR FRPPHQF

DWH

%DVHG

6HUYLFH

7HUPLQDWLRQ

JLVFDO <HDU -XQH

$FWXDULDD36HQIOX®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW



'HILQHG %HQHILW $FFRXQW FRQWLQXH

/[HDFKHUV

6DPSOH 5DWHV

$JIH

'LVDELOLW\

%HQHILFL

6SRXVH

HFW WKH QRUPDO IR

YRUP RI 3D\PHQW

OLVFHOODQHRXV $

,1356 $QQXDO &RPSUHKHQVLYH )LQDQFL3GVBKBRUMO BIHFADICR



'HILQHG %HQHILW $FFRXQW FRQWLQXH

/[HDFKHUV

$FWXDULDO OHWKRGV

)XQGLQJ XVHV WKH VDPH $FWXDULDO OHWKRGYVY DV DFFRXQWLQJ DQG ILQDQ

$FWXDULDO &RMMWOIONWKXKHRGRUPDO * /HYHO 3HUFHQW RI 3DV\UROO

X0 J- XD

$PRUWL]DWLRQ

'DWD OHDVXUH

&2/$ 6 XUFKDUJ

$FFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ XVHV WKH )9%$ LQ D

30DQ B3URYLVLRQV

3OHDVH UHIHU WR 1RWH

KWW SV

RI WKH 1RWHV WR WKH J)LODQFLDO 6WDWHPHQWYV

777 1Q IRY 1 ) SRV WKW XDSH OICHEEMNEB VIR @ @ BRGH DW

JLVFDO <HDU -XQH

$FWXDULDD36HQIOX®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW



/HDFKHUV 'HILQHG %HQHILW $FFRXQW FRQWLQXH

$QDO\VLV RI )LQDQFLDO ([SHULHQFH

GROODUV LQ WKRXVDQGV 883/

8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8%$$/ -XQH

1RUPDO &RVW DQG ,QWHUHVW OHVV ([SHFWHG &RQWULEXWLRQV

(ISHFWHG 8%$$/ -XQH

8$$/ *DLQ /RVV
$FWXDULDO 9DOXH RI $VVHWV ([SHULHQFH

$FWXDULDO $FFUXHG /LDELOLWLHV ([SHULHQFH
$FWXDULDO $VVXPSWLRQ OHWKRGRORJ\ &KDQJHV

30DQ 3URYLVLRQ &KDQJHV

7TRWDO 8%%/ *DLQ IRVV

8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8$%$/ -XQH

6ROYHQF\ 7THVW
7KH VROYHQF\ WHVW FRPSDUHV DJJUHIJDWH DFWXDULDO OLDELOLWLHV E\ YI

BRUWLRQ RI $FWXDULDO $FFUXHG /

GROODUV LQ WKRXVBRWXDULDO $FFUXHG /LDELOLWLHV &RYHUHG E\ $VVHWYV
$FWLYH OHPEHU $FWLYH OHPEHU
(PSOR\HURWDO $FWEPWKDOLDO (PSOR\HURWDO $FWXDULD

$FWXDULDOSHWLUHHY DRO@DQFHG$FFUXHG 9DOXH RISHWLUHHYV DO@DQFHG$FFUXHG
9DOXDWLRQ DVHQOMNQWLDUIRWWLRQ/LDELOLWLEHWHWY %HQHILFLDUIRWWLRQ/LDELOLWLHYV

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUL

,1356 $QQXDO &RPSUHKHQVLYH )LQDQFL3GVBKBRUMO BIHFADICR



/HDFKHUV 'HILQHG %HQHILW $FFRXQW FRQWLQXH

1XPEHU 6FKHGXOH RI $FWLYH OHPEHUYVY 9DOXDWLRQ 'DWD
$FWXDULDO 9DOXDWLRQ DV RI -XQH

GROODUV LQ WKRXVDQGY H[FHSW DQQXDO DYHUDJH SD\

$QQXDO 3HUFHQW
$QQXDO ,QFUHDVH 'HFUHDVH
$FWLYH OHPEHURMQQXDO 3D\URO®YHUDJH 3D\ ,Q $YHUDJH 3D\

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDU|

7TRWDO 1XPEHU RI $FWLYH OHPEHUV 3HU <HDU DQG $QQXDO

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



/HDFKHUV 'HILQHG %HQHILW $FFRXQW FRQWLQXH

6FKHGXOH RI SHWLUDQWY DQG %YHQHILFLDULHV
$FWXDULDO 9DOXDWLRQ DV RI -XQH

GROODUV LQ WKRXVDQGYV H[FHSW DYHUDJH DQQXDO EHQHILW

$GGHG WR 5RGBBIWPRYHG IURP 5RERADWOV (QG RI <HDU
SHUFHQW ,QFUHDVHWHUFHQW ,QFUHDVH

'"HFUHDVH $YQ{UDJH 'HFUHDVH
$QQXDO $QQXDO 7RWDO $QQ@RIMDO $Q Q®QQAXDO LQ $YHUDJH
IXPEHU%HQHILWXPEHU %HQHILWXYXPEHU %HQHILWY %HQHILWW HQHILWQQXDO %HQHILW

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUI

7TRWDO 1XPEHU RI SHWLUDQWY DQG %YHQHILFLDULHYV 3HU <HDU |

,1356 $QQXDO &RPSUHKHQVLYH )LQDQFL3GVBKBRUMO BIHFADICR



SROLFH 2IILFHUV DQG J)LUHILJKWHUYVY S5HWLUHPHQ)

+LVWRULFDO 6XPPDU\ RI $FWXDULDO 9DOXDWLRQ 5HVXOWYV

$FWXDULDO 9DOXDWLRQ DV RI -XQH
7KH IROORZLQJ WDEOH VKRZV WKH KLVWRU\ RI WKH 8QIXQGKX®GLDELOLW\ D\

GROODUV LQ WKRXVDQGV

8QIXQGHG /LDELOLW\
$FWXDULDGFWXDULDBQIXQGHG$9$ )XQGHG &RYHUHG DV D SHUFHQWDJH
$FFUXHG 9DOXH RI /LDELOLW\ 6WDWXV (PSOR\HH RI &RYHUHG
/LDELOLW\ $3VHWV $9$$$/ $9% $9% $$/ 3D\UROO (PSOR\HH 3D\UROO

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUL

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



SROLFH 2IILFHUV DQG J)LUHILIJIKWHUY S5HWLUHPHQ)

6XPPDU\ RI $FWXDULDO $VVXPSWLRQV $FWXDULDO OHWKRGV D!

7TKH DFWXDULDO DVVXPSWLREH DQY® PXIMWKIRFGYRRKNWEHR QLWKHVY DQG )LUHILJ!
ZHUH DGRSW3bGEDWMH Q 7KH PDMRULW\ RI WKH DFWXDULDO DVVXPSWLRQV [
I[URRO\ W K U-ROQIK DQG ZHUH IL-XWOWM XV M DB OXD WIKRS@0 RMKKHG DGRSWHG D IXQ
$SULO DQG WKH SRAFWREZBY ODVW XSGDWHG LQ

7KH IXQGLQJ SROLF{ZZZ DRDIFYD EQH UR/QXNEHL PBMW LR Q V
&KDQJHV LQ $FWXDULDO $VVXPSWLRQV

7TKH IXWXUH VDODU\ LQFUHDVH DVVXPSWLRQ ZDV LQFUHDVHG WR SHUFH(
SHUFHQW WKHUHDIWHU

7KH GLVDELOLW\ DVVXPSWLRQ ZDV XSGDWHG EDVHG RQ UHFHQW H[SHULHQF
&KDQJHV LQ $FWXDULDO OHWKRGYV

'"HFUHPHQWY DUH QRZ DVVXPHG WR RFFXU DW WKH PLGGOH RI WKH \HDU
&KDQJHV LQ 30DQ 3URYLVLRQV

7KHUH ZHUH QR FKDQJHYVY WR WKH SODQ SURYLVLRQV GXULQJ WKH ILVFDO \H
$FWXDULDO $VVXPSWLRQV

$FWXDULDO DVVXPSWLRQV XVHG IRU IXQGLQJ SXUSRVHY DUH WKH VDPH DV

(FRQRPLF $VVXPSWLRQV
,QWHUHVW 5DWH ,QYHVWPHQW 5HWXUQ

)XQGLQJ SHUFHQW QHW RI DGPLQLVWUDWLYH DQG LQYHYV
$FFRXQW )LQDQFLDO 5HSRUPH@W QHW RI LQYHVWPHQW H[SHQVHYV

,QWHUHVW RQ OHPEHU &R QSWILEKGW RS \HDU

,QIODWLRQ SHUFHQW SHU \HDU

&RVW RI /LYLQJ ,QFUHDVHVSHUFHQW SHU \HDU LQ UHWLUHPHQW
)XWXUH 6DODU\ ,QFUHDVHVIRU WKH ILYH \HDU SHULRG HQGLQJ -XQH

'"HPRJUDSKLF $VVXPSWLRQV %DVHG RQ ([SHULHQFH

3XE 3XEOLF 5SHWLUHPHQW 30DQV ORUWDOLW\ 7TDEOHV $PRXQW :HLJKWH
XVLQJ 62% 6FDOH 03

ORUWDOLW\ +HDOWK\ 6DIHW\ (PSOR\HH WDEOH ZLWK D \HDU VHW IRUZDUG

ORUWDOLW\ 5HWLUHHWDIHW\ 5HWLUHH WDEOH ZLWK D \HDU VHW IRUZDUG

ORUWDOLW\ %HQHILFLRROMMQJIJHQW 6XUYLYRU WDEOH ZLWK QR VHW IRUZD!I
IHPDOHYV

ORUWDOLW\ 'LVDEOHG*HQHUDO 'LVDEOHG WDEOH
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(QWHU '523 &RPPHQFH ,PPHGLDWHC
5DWH

21 WKRVH ZKR UHWLUH
6HUYLFH

6HUYLFH

5DWH
6DPSOH 5DWHYV

5DWH

S5HWLUHPHQW 5DWH
$JIH

$IHV
6HUYLFH

SROLFH 2IILFHUV DQG J)LUHILIJIKWHUY S5HWLUHPHQ)
%HQHILFLDU

S5HWLUHPHQW
THUPLQDWLRQ
'"LVDELOLW\

6SRXVH

'LVDELOLW\ 5SHWLUHP

WKHU D VLQJOH
Q

ax

JRUP RI 3D\PHQW

JLVFDO <HDU -XQH

$FWXDULDD36HQIOX®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW

3UH SHWLUHPHQW 'HD



SROLFH 2IILFHUV DQG J)LUHILIJIKWHUY S5HWLUHPHQ)

$FWXDULDO OHWKRGV

)XQGLQJ XVHV WKH VDPH $FWXDULDO OHWKRGYVY DV DFFRXQWLQJ DQG ILQDQ

$FWXDULDO &RVWQWHWEREG LIRUPDO = /HYHO 3HUFHQW RI 3D\UROO

T=> =)
> VOGR
> o

XSO

$PRUWL]DWLRQ

'DWD OHDVXUHP

$FFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ XVHV WKH )9% LQ

30DQ B3URYLVLRQV

3OHDVH UHIHU WR 1RWH

KWW SV

RI WKH 1RWHV WR WKH J)LODQFLDO 6WDWHPHQWYV

777 1Q IRY 1 ) SRV WKW XDSS OICHERMNEB VIR @ @ BRGH DW
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SROLFH 2IILFHUV DQG J)LUHILJKWHUYV S5HWLUHPHQ)

$QDO\VLV RI )LQDQFLDO ([SHULHQFH

GROODUV LQ WKRXVDQGV 883/

8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8%$$/ -XQH

1RUPDO &RVW DQG ,QWHUHVW OHVV ([SHFWHG &RQWULEXWLRQV

(ISHFWHG 8%$$/ -XQH

8$$/ *DLQ /RVV
$FWXDULDO 9DOXH RI $VVHWV ([SHULHQFH

$FWXDULDO $FFUXHG /LDELOLWLHV ([SHULHQFH
$FWXDULDO $VVXPSWLRQ OHWKRGRORJ\ &KDQJHV

30DQ 3URYLVLRQ &KDQJHV 2

7TRWDO 8%%/ *DLQ IRVV

8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8$%$/ -XQH

6ROYHQF\ 7THVW
7KH VROYHQF\ WHVW FRPSDUHV DJJUHIJDWH DFWXDULDO OLDELOLWLHYV E\ YI

GROODUV LQ 3RUWLRQ RI $FWXDULDO $FFUXHG /LD
WKRXVDQGV $FWXDULDO $FFUXHG /LDELOLWLHV &RYHUHG E\ $VVHWYV

$FWLYH $FWLYH
$FWXDULDO OHPEHU 7RWDO OHPEHU 7RWDO
9DOXDWLR@GWLYH (PSOR\HUFWXDUSPWXDULBOWLYH (PSOR\HBFWXDULDO

DV RI OHPEHU 5SHWLUHHYLD@®FHZFFUXHO®DOXH ROHPEHU 5HWLUHHVIDZDRFHGFFUXHG
-XQH &RQWULEXMIORQVFLBREUMM RIQDELOLWUNMWERQWULE YMIQRHQVF L BBRUWHNWLRQLDELOLWLHV

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDU

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



SROLFH 2IILFHUV DQG J)LUHILJKWHUYV S5HWLUHPHQ)

6FKHGXOH RI $FWLYH OHPEHUYVY 9DOXDWLRQ 'DWD
$FWXDULDO 9DOXDWLRQ DV RI -XQH

GROODUV LQ WKRXVDQGY H[FHSW DQQXDO DYHUDJH SD\

$QQXDO 3HUFHQW
$QQXDO $QQXDO ,QFUHDVH '"HFUHDVH
$FWLYH OHPEHUV3D\UROO $YHUDJH 3D\ ,Q $YHUDJH 3D\

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUL
([FOXGHV SD\UROO IURP PHPEHUV WKDW DUH RYHU WKH \HDU VHUYLFH FDS

7TRWDO 1XPEHU RI $FWLYH OHPEHUV 3HU <HDU DQG $QQXDO $YH
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SROLFH 2IILFHUV DQG J)LUHILIJKWHUY S5HWLUHPHQ)

6FKHGXOH RI SHWLUDQWY DQG %YHQHILFLDULHV
$FWXDULDO 9DOXDWLRQ DV RI -XQH

GROODUV LQ WKRXVDQGYV H[FHSW DYHUDJH DQQXDO EHQHILW

$GGHG WR 5RGBBGIWRYHG IURP 5BAR00WYV (QG RI <HDU
3HUFHQW ,QFUHDVH 3HUFHQW ,QFUHDVH

'"HFUHDVH $QHUDJH 'HFUHDVH
$QQXDO $QQXDO 7RWDO $QQ@RDDO $QQXQQXDO LQ $YHUDJH
IXPEHU %HQHILWXPEHU %HQHILWXPEHU %HQHILWV%HQHILWV%HQHILWQQXDO %HQHILW

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUI

7TRWDO 1XPEHU RI SHWLUDQWY DQG %YHQHILFLDULHYV 3HU <HDU |

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



-XGJHY S5HWLUHPHQW 6\VWHP

+LVWRULFDO 6XPPDU\ RI $FWXDULDO 9DOXDWLRQ 5HVXOWYV

$FWXDULDO 9DOXDWLRQ DV RI -XQH
7KH IROORZLQJ WDEOH VKRZV WKH KLVWRU\ RI WKH 8QIX86GHG /LDELOLW\ D\

GROODUV LQ WKRXVDQGV
8QIXQGHG /LDELOLW\

$FWXDULDO $FWXDULDO 8QIXQGHG $9% )XQGHG &RYHUHG DV D SHUFHQWDJH
$FFUXHG 9DOXH RI /[LDELOLW\ 6WDWXV (PSOR\HH RI &§RYHUHG
/LDELOLW\ $$SNVHWV $9% $$/ $9% $9% $3$/ 3D\UROO (PSOR\HH 3D\UROO

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDU|
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-XGJHY S5HWLUHPHQW 6\VWHP FRQWLQXHG

6XPPDU\ RI $FWXDULDO $VVXPSWLRQV $FWXDULDO OHWKRGV LC

7TKH DFWXDULDO DVVXPSWDLREH D QY® @XDIWKRRGYHXYWEINYQ WHRHHQMMG R\SMWHHE E\ W
,13560RDUM\ LQ 7KH PDMRULW\ RI WKH DFWXDULDO DVVXPSWLDRIDYV DQG PHWKFR
WK U RXQIIK DQG ZHUH IL-X\OWM XVMDBOXD WIKRB@0 RMKKHG DGRSWHG D IXQGLQJ SRC
WKH SROLF\ ZD¥FQ/IREM KSGDWHG LQ

7KH IXQGLQJ SROLF{ZZZ DRDIFYD EQH UR/QXNEHL PBMW LR Q V
&KDQJHV LQ $FWXDULDO $VVXPSWLRQV

7TKH IXWXUH VDODU\ LQFUHDVH DVVXPSWLRQ ZDV LQFUHDVHG WR SHUFH(
SHUFHQW WKHUHDIWHU
7KH FRVW RI OLYLQJ LQFUHDVH DVVXPSWLRQ ZDV LQFUHDVHG WR SHUFH

SHUFHQW WKHUHDIWHU

7KH UHWLUHPHQW DVVXPSWLRQ ZDV XSGDWHG EDVHG RQ UHFHQW H[SHULHC
7KH GLVDELOLW\ DVVXPSWLRQ ZDV XSGDWHG EDVHG RQ UHFHQW H[SHULHQF
&KDQJHV LQ $FWXDULDO OHWKRGYV

'"HFUHPHQWY DUH QRZ DVVXPHG WR RFFXU DW WKH PLGGOH RI WKH \HDU
&KDQJHV LQ 30DQ 3URYLVLRQV

7TKHUH ZHUH QR FKDQJHV WR WKH SODQ SURYLVLRQV GXULQJ WKH ILVFDO \H
$FWXDULDO $VVXPSWLRQV

$FWXDULDO DVVXPSWLRQV XVHG IRU IXQGLQJ SXUSRVHYVY DUH WKH VDPH DV

(FRQRPLF $VVXPSWLRQV
,QWHUHVW 5DWH ,QYHVWPHQW 5HWXUQ

)XQGLQJ SHUFHQW QHW RI DGPLQLVWUDWLYH DQG LQYHYV
$FFRXQW )LQDQFLDO 5HSRUPH@W QHW RI LQYHVWPHQW H[SHQVHYV

,QWHUHVW RQ OHPEHU &R QSWULEKQW RS \HD U
,QIODWLRQ SHUFHQW SHU \HDU

SHU \HDU LQ GHIHUUDO DQG UHWLUHPHQW IRU W
&RVW RI /LYLQJ ,QFUHDVHVWKHUHDIWHU

\
U
JXWXUH 6DODU\ ,QFUHDVHVIRU WKH ILYH \HDU SHULRG HQGLQJ -XQH

'"HPRJUDSKLF $VVXPSWLRQV %DVHG RQ ([SHULHQFH

3XE 3XEOLF 5SHWLUHPHQW 30DQV ORUWDOLW\ 7TDEOHV $PRXQW :HLJKWH!
XVLQJ 62% 6FDOH 03

ORUWDOLW\ +HDOWK\ *HQHUDO (PSOR\HH WDEOH ZLWK D \HDU VHWEDEFN I
ORUWDOLW\ 5HWLUHH *HQHUDO 5HWLUHH WDEOH ZLWK D \HDU VHWEDFN IF

ORUWDOLW\ %HQHILFLRROMM QIJHQW 6XUYLYRU WDEOH ZLWK QR VHW IRUZD!I
IHPDOHV

ORUWDOLW\ 'LVDEOHG*HQHUDO 'LVDEOHG WDEOH ZLWK D ORDG

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



-XGJHY S5HWLUHPHQW 6\VWHP FRQWLQXHG

SHWLUHPHQW (OLJLEOH IRU 5HGAXEHGH IRU
$IHV %HQHILW 8QUHGXFHG %HQHILW
13
13
13
1%
13
,QDFWLYH YHVWHG PHPEHUY DUH DVVXPHG WR FRPPF
DUOLHVW HOLJLEOH UHWLUHPHQW GDWH
THUPLQDWLRQ SHUFHQW SHU \HDU IRU DOO PHPEHUV SULRU WR UH
'LVDELOLW\ $JH 6DPSOH 5DWHYV
JRUP RI 3D\PHQW OHPEHUVY DUH DVVXPHG WR HOHFW HLWKHU D VLQJOH
EDVH RQ WKH PDUULDJH DVVXPSWLRQ
6SRXVH %HQHILFLDU\ SHUFHQW RI PHPEHUY DUH DVVXPHG WR EH PDUULFE
ODOH PHPEHUY DUH DVVXPHG WR EH WKUHH \HDUV
PHPEHUVY DUH DVVXPHG WR EH WZR \HDUV \RXQJHL
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)XQGLQJ XVHV WKH VDPH $FWXDULDO OHWKRGYVY DV DFFRXQWLQJ DQG ILQDQ

$FWXDULDO &RVWQWHWEREG LIRUPDO = /HYHO 3HUFHQW RI 3D\UROO

-XGJHY S5HWLUHPHQW 6\VWHP FRQWLQXHG

$FWXDULDO OHWKRGV
$PRUWL]DWLRQ
'DWD OHDVXUHP

$FFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ XVHV WKH )9% LQ

RI WKH 1RWHV WR WKH )LQ D Q K\M\®SAMW DIZH PIH® WR/Y

DEWXDUI DO RWOW B W DRSS @ MWFBEROHES JGID QR &RGH DW

30DQ 3URYLVLRQV
3OHDVH UHIHU WR 1RWH

JLVFDO <HDU -XQH

$FWXDULDD36HQIOX®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW



-XGJHVY S5HWLUHPHQW 6\VWHP FRQWLQXHG

$QDO\VLV RI )LQDQFLDO ([SHULHQFH

GROODUV LQ WKRXVDQGV 883/

8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8%$$/ -XQH

1RUPDO &RVW DQG ,QWHUHVW OHVV ([SHFWHG &RQWULEXWLRQV

(ISHFWHG 8%$$/ -XQH

8$$/ *DLQ /RVV
$FWXDULDO 9DOXH RI $VVHWV ([SHULHQFH

$FWXDULDO $FFUXHG /LDELOLWLHV ([SHULHQFH
$FWXDULDO $VVXPSWLRQ OHWKRGRORJ\ &KDQJHV

30DQ 3URYLVLRQ &KDQJHV 2

7TRWDO 8%%/ *DLQ IRVV

8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8$%$/ -XQH

6ROYHQF\ 7THVW
7KH VROYHQF\ WHVW FRPSDUHV DJJUHIJDWH DFWXDULDO OLDELOLWLHYV E\ YI

GROODUV LQ 3RUWLRQ RI $FWXDULDO $FFUXHG /L
WKRXVDQGYV $FWXDULDO $FFUXHG /LDELOLWLHV &RYHUHG E\ $VVHWYV
$FWLYH $FWLYH
$FWXDULDO OHPEHU 7RWDO OHPEHU 7RWDO
9DOXDWLR@FWLYH (PSOR\HFW XD WBIFMOX DU L B3 WL Y H (PSOR\H&FWXDULDO
DV RI OHPEHU 5HWLUHHVYLI@®FHEFUXHEDOXH ROHPEHU 5HWLUHHV) LDQDR FHEFFUXHG
-XQH &RQWULE %MIQRIQVFLBBUMM RQDELO LSWMVHMW &R QW U L EXHMH QDI F L BRIWVLRQDELOLWLHYV

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUL
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-XGJHVY S5HWLUHPHQW 6\VWHP FRQWLQXHG

6FKHGXOH RI $FWLYH OHPEHUYVY 9DOXDWLRQ 'DWD
$FWXDULDO 9DOXDWLRQ DV RI -XQH

GROODUV LQ WKRXVDQGY H[FHSW DQQXDO DYHUDJH SD\

$QQXDO 3HUFHQW
$QQXDO $QQXDO ,QFUHDVH 'HFUHDVH
$FWLYH OHPEHUV3D\UROO $YHUDJH 3D\ ,Q $YHUDJH 3D\

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUI
([FOXGHV SD\UROO IURP PHPEHUV WKDW DUH RYHU WKH \HDU VHUYLFH FDS

7TRWDO 1XPEHU RI $FWLYH OHPEHUV 3HU <HDU DQG $QQXDO $YH

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



-XGJHVY S5HWLUHPHQW 6\VWHP FRQWLQXHG

6FKHGXOH RI SHWLUDQWY DQG %YHQHILFLDULHV
$FWXDULDO 9DOXDWLRQ DV RI -XQH

GROODUV LQ WKRXVDQGYV H[FHSW DYHUDJH DQQXDO EHQHILW

$GGHG WR 5RGBBWPRYHG IURP 500V (QG RBKHBPUQW ,QFUHDVH3HUFHQW ,QFUHDVH

'"HFUHDVH $QHUDJH 'HFUHDVH
$QQXDO $QQXDO 7RWDO $QQ@RWOO $QQXQQXDO LQ $YHUDJH

IXPEHU %HQHILWXYPEHU %HQHILWXYPEHU %HQHILWV%HQHILWV%HQHILWQQXDO %HQHILW

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDU|

7TRWDO 1XPEHU RI SHWLUDQWY DQG %YHQHILFLDULHYV 3HU <HDU |
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([FLVH *DPLQJ DQG &RQVHUYDWLRQ 2IILFHUV 5HWLUF

+LVWRULFDO 6XPPDU\ RI $FWXDULDO 9DOXDWLRQ 5HVXOWYV

$FWXDULDO 9DOXDWLRQ DV RI -XQH
7KH IROORZLQJ WDEOH VKRZV WKH KLVWRU\ RI WKH 8QIXQ&HG /LDELOLW\ D\

GROODUV LQ WKRXVDQGV
8QIXQGHG /LDELOLW\

$FWXDULDO $FWXDULDO 8QIXQGHG $9% )XQGHG &RYHUHG DV D SHUFHQWDJH
$FFUXHG 9DOXH RI /[LDELOLW\ 6WDWXV (PSOR\HH RI &§RYHUHG
/LDELOLW\ $$SNVHWV $9% $$/ $9% $9% $3$/ 3D\UROO (PSOR\HH 3D\UROO

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDU|

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



([FLVH *DPLQJ DQG &RQVHUYDWLRQ 2IILFHUV SHWLUF

6XPPDU\ RI $FWXDULDO $VVXPSWLRQV $FWXDULDO OHWKRGV LC

7KH DFWXDULDO DVVXPSWLDRIH DQY® @XDWKIRREY KIVHDERHLQJWIQHG &RQVHUYDWLR
YXQBHUH DGRSMBB & FEDMIX HQ 7KH PDMRULW\ Rl WKH DFWXDULDO DVVXPSWLRQ
H[SHULHQFM | URK U-RKQIK DQG ZHUH ILX\OW XV MDBOXD WIKIE@s RMKWG DGRSWHG
IXQGLQJ SROLF\ LQ $SULO DOWREKH SROLF\ ZDV ODVW XSGDWHG LQ

7KH IXQGLQJ SROLF{ZZZ DRDIFYD EQH UR/QXNEHL PBMW LR Q V
&KDQJHV LQ $FWXDULDO $VVXPSWLRQV

7KH &2/$ DVVXPSWLRQ ZDV UHYLVHG IROORZLQJ WKH SDVVDJH RI +($
SDLG DW WKH W\SLFDO KLVWRULFDO OHYHOV

7KH UDQJH RI WKH IXWXUH VDODU\ LQFUHDVH DVVXPSWLRQ ZDV LQFUHDVHG
UHWXUQLQJ WR SHUFHQW WR SHUFHQW WKHUHDIWHU

7KH WHUPLQDWLRQ DVVXPSWLRQ ZDV XSGDWHG EDVHG RQ UHFHQW H[SHULH
7KH GLVDELOLW\ DVVXPSWLRQ ZDV XSGDWHG EDVHG RQ UHFHQW H[SHULHQF
&KDQJHV LQ $FWXDULDO OHWKRGYV

'"HFUHPHQWY DUH QRZ DVVXPHG WR RFFXU DW WKH PLGGOH RI WKH \HDU
&KDQJHV LQ 30DQ 3URYLVLRQV

$ WK FKHFN UHGXFHG DSSUR[LPDWHO\ IURP KLVWRULFDO OHYHOV WR E
-XQH WKH WLPLQJ Rl WKH SRVWUHWLUHPHQW EHQHILW LQFUHDVH DV
7KH DFW UHTXLUHV VXSSOHPHQWDO EHQHILW IXQGLQJ IRU DQ LQIODWL
DQG D &2/$ IRU FRPPHQFHPHQWY WKHUHDIWHU 1R DGGLWLRQDO EHQ!
FKHFN

$FWXDULDO $VVXPSWLRQV
$FWXDULDO DVVXPSWLRQV XVHG IRU IXQGLQJ SXUSRVHYVY DUH WKH VDPH DV

(FRQRPLF $VVXPSWLRQV
,QWHUHVW 5DWH y,QYHVWPHQW 5HWXUQ

)XQGLQJ SHUFHQW QHW RI DGPLQLVWUDWLYH DQG LQYHYV
$FFRXQWLQJ )LQDQFLDOSHMWSERQWL@HW RI LQYHVWPHQW H[SHQVHYV

,QWHUHVW RQ OHPEHU &R QSWUILEK@M RS\ \HDU
,QIODWLRQ SHUFHQW SHU \HDU

&RVW RI /LYLQJ ,QFUHDY¥HRWQH WLPH WK FKHEN ZDV JUDQWHG DQG SD\DEOH
IROORZLQJ DQQXDO FRVW RI OLYLQJ DGMXVWPHQWYV
YRU PHPEHUV UHWLUHG EHIRUH LQGH[HG Wi
JRU PHPEHUV UHWLUHG RQ RU DIWHU &21/9
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([FLVH *DPLQJ DQG &RQVHUYDWLRQ 2IILFHUV SHWLUF

JXWXUH 6DODU\ ,QFUHD%BYHG RQ H[SHULHQFH ,O00XVWUDWLYH UDW
6HUYLFH:DJH ,QIODWLBRULW 6DODU\ ,QFUHDVH

IRU WKH ILYH \HDU SHULRG HQGLQJ -XQH ZLWK DQ XOWLPDWH UD
'"HPRJUDSKLF $VVXPSWLRQV %DVHG RQ (ISHULHQFH
3XE 3XEOLF 5SHWLUHPHQW 30DQV ORUWDOLW\ WDEOHV $PRXQW :HLJKWH

XVLQJ 62% 6FDOH 03
ORUWDOLW\ +HDOWK\ 6DIHW\ (PSOR\HH WDEOH ZLWK D \HDU VHW IRUZDUG
ORUWDOLW\ 5HWLUHHWDIHW\ 5 HWLUHH WDEOH ZLWK D \HDU VHW |IRUZDUG

ORUWDOLW\ %HQHILFLRROMMQJIJHQW 6XUYLYRU WDEOH ZLWK QR VHW IRUZD!I
IHPDOHV

ORUWDOLW\ 'LVDEOHG*HQHUDO 'LVDEOHG WDEOH

5HWLUHPHQW (OLJLEOH IRU 5HOGXBFHBOH IRU
$JH %HQHILW B8QUHGXFHG %HQHILW
1%
1%
18
1%
$FWLYH PHPEHUV ZKR UHWLUH DUH DVVXPHG WR HQW
LPPHGLDWHO\ SHUFHQW RI WKH WLPH 7KRVH ZKR I
'523 IRU D SHULRG RI \HDUV XSRQ ZKLFK WLPH WKH
WKHLU DQQXLW\ EHQHILW
,QDFWLYH YHVWHG PHPEHUY DUH DVVXPHG WR FRPPFE
OLJLEOH UHWLUHPHQW GDWH DJH RU FXUUHQW I

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



*DPLQJ DQG &RQVHUYDWLRQ 2IILFHUV SHWLUF

([FLVH

5DWH

5DWH

7HUPLQDWLRQ

6DPSOH 5DWHYV

$JIH

'LVDELOLW\

%HQHILFLDU\

6SRXVH

WKHU D VLQJOH

g d

JRUP RI 3D\PHQW

3UH SHWLUHPHQW 'HD
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*DPLQJ DQG &RQVHUYDWLRQ 2IILFHUV SHWLUF

([FLVH

$FWXDULDO OHWKRGV

)XQGLQJ XVHV WKH VDPH $FWXDULDO OHWKRGYVY DV DFFRXQWLQJ DQG ILQDQ

$FWXDULDO &RMMWOIONWKXKHRGRUPDO * /HYHO 3HUFHQW RI 3DV\UROO

X0 J- XD

$PRUWL]DWLRQ

'DWD OHDVXUH

&2/$ 6 XUFKDUJ

$FFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ XVHV WKH )9$ LQ D

30DQ 3URYLVLRQV

30HDVH UHIHU WR 1RWH

RI WKH 1RWHV WR WKH )L Q D Q KM\ SAAW DIAZH PIH@® WR/Y

[DEWXD UL DIO RWOW B W DRSS G WAHEROES QGIM QR &RGH DW

JLVFDO <HDU -XQH

$FWXDULDD36HQIOX®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW



([FLVH *DPLQJ DQG &RQVHUYDWLRQ 2IILFHUV 5HWLUF

$QDO\VLV RI )LQDQFLDO ([SHULHQFH

GROODUV LQ WKRXVDQGV 883/

8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8%$$/ -XQH

1RUPDO &RVW DQG ,QWHUHVW OHVV ([SHFWHG &RQWULEXWLRQV

(ISHFWHG 8%$$/ -XQH

8$$/ *DLQ /RVV
$FWXDULDO 9DOXH RI $VVHWV ([SHULHQFH

$FWXDULDO $FFUXHG /LDELOLWLHV ([SHULHQFH
$FWXDULDO $VVXPSWLRQ OHWKRGRORJ\ &KDQJHV

30DQ 3URYLVLRQ &KDQJHV

7TRWDO 8%%/ *DLQ IRVV

8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8$%$/ -XQH

6ROYHQF\ 7THVW
7KH VROYHQF\ WHVW FRPSDUHV DJJUHIJDWH DFWXDULDO OLDELOLWLHV E\ YI

GROODUV LQ 3RUWLRQ RI $FWXDULDO $FFUXHG /L
WKRXVDQGYV $FWXDULDO $FFUXHG /LDELOLWLHV &RYHUHG E\ $VVHWYV

$FWLYH $FWLYH
$FWXDULDO OHPEHU 7RWDO OHPEHU 7RWDO
9DOXDWLEBBWLYH (PSOR\VH{FW XD USEPWXDULDBFWL Y H (PSOR\H&FWXDULDO

DV RI OHPEHU 5HWLUHHV)IDQQDR FHEFFUXHBDOXH RIOHPEHU 5HWLUHHV)IDQDR FHEFFUXHG
-XQH &RQWULEXMIQRHQVF L BRUIHWLR/QDELOLWVYWNWWRQWULEXWH@RDIVFLBRIWHVLRQADELOLWLHYV

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDU|
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([FLVH *DPLQJ DQG &RQVHUYDWLRQ 2IILFHUV 5HWLUF

6FKHGXOH RI $FWLYH OHPEHUYVY 9DOXDWLRQ 'DWD
$FWXDULDO 9DOXDWLRQ DV RI -XQH

GROODUV LQ WKRXVDQGY H[FHSW DQQXDO DYHUDJH SD\

$QQXDO 3HUFHQW
$QQXDO $QQXDO ,QFUHDVH '"HFUHDVH
$FWLYH OHPEHUV 3D\UROO $YHUDJH 3D\ ,Q $YHUDJH 3D\

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUL

7TRWDO 1XPEHU RI $FWLYH OHPEHUV 3HU <HDU DQG $QQXDO $YH

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



([FLVH *DPLQJ DQG &RQVHUYDWLRQ 2IILFHUV 5HWLUF

6FKHGXOH RI SHWLUDQWY DQG %YHQHILFLDULHV
$FWXDULDO 9DOXDWLRQ DV RI -XQH

GROODUV LQ WKRXVDQGYV H[FHSW DYHUDJH DQQXDO EHQHILW

$GGHG WR 5RGBBGIWRYHG IURP 5BAR00WYV (QG RI <HDU
SHUFHQW ,QFUHDVH 3HUFHQW ,QFUHDVH

‘"HFUHDVH $QHUDJH ‘'HFUHDVH
$QQXDO $QQXDO 7RWDO $QQ@RWDO $QQXQ@QXDO LQ $YHUDJH
IXPEHU %HQHILWXPEHU %HQHILWXPEHU %HQHILWV%HQHILWV%HQHILWSQQXDO %HQHILW

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUI

7TRWDO 1XPEHU RI SHWLUDQWY DQG %YHQHILFLDULHYV 3HU <HDU |
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SURVHFXWLQJ $WWRUQH\V S5HWLUHPHQW )XQG

+LVWRULFDO 6XPPDU\ RI $FWXDULDO 9DOXDWLRQ 5HVXOWYV

$FWXDULDO 9DOXDWLRQ DV RI -XQH
7KH IROORZLQJ WDEOH VKRZV WKH KLVWRU\ RI WKH 8QIZ®%HG /LDELOLW\ D\

GROODUV LQ WKRXVDQGV
8QIXQGHG /LDELOLW\

$FWXDULDO $FWXDULDO 8QIXQGHG $9% )XQGHG &RYHUHG DV D SHUFHQWDJH
$FFUXHG 9DOXH RI /[LDELOLW\ 6WDWXV (PSOR\HH RI &§RYHUHG
/LDELOLW\ $$SNVHWV $9% $$/ $9% $9% $3$/ 3D\UROO (PSOR\HH 3D\UROO

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDU|

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



SURVHEXWLQJ $SWWRUQH\V S5HWLUHPHQW )XQG FRQWL

6XPPDU\ RI $FWXDULDO $VVXPSWLRQV $FWXDULDO OHWKRGV LC

7KH DFWXDULDO DVVXPSWLDRIH DQY® @XOIWRERFEY RAMEHDQ $WKWRUZEHW P GR YW H
E\ WK3566RDOIB\ LQ 7KH PDMRULW\ RI WKH DFWXDULDO DVVXPSWDR®DYV DQG PH)
W K U ROQIK DQG ZHUH IL-X\DWM XV M DB OXD WIKIEG6 RMKHG DGRSWHG D IXQGLQJ SRC
WKH SROLF\ ZDY¥FOMREWMWKSGDWHG LQ

7KH IXQGLQJ SRMAZEA L DRV IIGYHVHSXWOLFDWLRQV
&KDQJHV LQ $FWXDULDO $VVXPSWLRQV

7TKH IXWXUH VDODU\ LQFUHDVH DVVXPSWLRQ ZDV LQFUHDVHG WR SHUFH(
SHUFHQW WKHUHDIWHU

7KH GLVDELOLW\ DVVXPSWLRQ ZDV XSGDWHG EDVHG RQ UHFHQW H[SHULHQF
&KDQJHV LQ $FWXDULDO OHWKRGYV

'"HFUHPHQWY DUH QRZ DVVXPHG WR RFFXU DW WKH PLGGOH RI WKH \HDU
&KDQJHV LQ 30DQ 3URYLVLRQV

7KHUH ZHUH QR FKDQJHYVY WR WKH SODQ SURYLVLRQV GXULQJ WKH ILVFDO \H
$FWXDULDO $VVXPSWLRQV

([FHSW DV QRWHG EHORZ DFWXDULDO DVVXPSWLRQV XVHG IRU IXQGLQJ SXlI
UHSRUWLQJ

(FRQRPLF $VVXPSWLRQV
,QWHUHVW 5DWH ,QYHVWPHQW 5HWXUQ

)XQGLQJ SHUFHQW QHW RI DGPLQLVWUDWLYH DQG LQYHYV
$FFRXQW )LQDQFLDO 5HSRUPH@W QHW RI LQYHVWPHQW H[SHQVHYV

,QWHUHVW RQ OHPEHU &R QSWILEKGWM RS\ \HDU

,QIODWLRQ SHUFHQW SHU \HDU

&RVW RI /LYLQJ ,QFUHDY IV

)XWXUH 6DODU\ ,QFUHDVHVIRU WKH ILYH \HDU SHULRG HQGLQJ -XQH

'"HPRJUDSKLF $VVXPSWLRQV %DVHG RQ (ISHULHQFH

3XE 3XEOLF 5SHWLUHPHQW 30DQV ORUWDOLW\ 7TDEOHV $PRXQW :HLJKWH
XVLQJ 62% 6FDOH 03

ORUWDOLW\ +HDOWK\ *HQHUDO (PSOR\HH WDEOH ZLWK D \HDU VHWEDFN I
ORUWDOLW\ 5HWLUHHVHQHUDO UHWLUHH WDEOH ZLWK D \HDU VHWEDFN I

ORUWDOLW\ %HQHILFLRROMMQJIJHQW 6XUYLYRU WDEOH ZLWK QR VHW IRUZD!
IHPDOHV

ORUWDOLW\ 'LVDEOHG*HQHUDO 'LVDEOHG WDEOH ZLWK D ORDG
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SURVHEXWLQJ $SWWRUQH\V S5HWLUHPHQW )XQG FRQWL

HG %HQHILW

HGH IRU
F

E
$IHV X

S5HWLUHPHQW

U

PHPEHUV DUH DV

HGXFHG HOLJLEOH

HG
SHUFHQW SHU \HDU

IRU DOO PHPEHUV SULRU WR U]

7HUPLQDWLRQ

6DPSOH 5DWHYV

'LVDELOLW\

ODOH YHPDOH

$JH

WKHU D VLQJOH

a0

JRUP RI 3D\PHQW

%HQHILFLDU\

6SRXVH

JLVFDO <HDU -XQH

$FWXDULDD36HQIOX®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW



SURVHEXWLQJ $SWWRUQH\V S5HWLUHPHQW )XQG FRQWL

$FWXDULDO OHWKRGV

)XQGLQJ XVHV WKH VDPH $FWXDULDO OHWKRGYVY DV DFFRXQWLQJ DQG ILQDQ

$FWXDULDO &RVWQWHWEREG LIRUPDO = /HYHO 3HUFHQW RI 3D\UROO

T=> =)
> VOGR
> o

XSO

$PRUWL]DWLRQ

'DWD OHDVXUHP

$FFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ XVHV WKH )9% LQ

30DQ B3URYLVLRQV

RI WKH 1RWHV WR WKH )LQ D Q K\M\®SAMW DIZH PIH® WR/Y

DEWXDUI DO RWOW B W DRSS @ MWFBEROHES JGID QR &RGH DW

3OHDVH UHIHU WR 1RWH
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SURVHFXWLQJ $WWRUQH\V S5HWLUHPHQW )XQG

FRQWL

$QDO\VLV RI )LQDQFLDO ([SHULHQFH

GROODUV LQ WKRXVDQGV 883/

8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8%$$/ -XQH

1RUPDO &RVW DQG ,QWHUHVW OHVV ([SHFWHG &RQWULEXWLRQV

(ISHFWHG 8%$$/ -XQH

8$$/ *DLQ /RVV
$FWXDULDO 9DOXH RI $VVHWV ([SHULHQFH

$FWXDULDO $FFUXHG /LDELOLWLHV ([SHULHQFH
$FWXDULDO $VVXPSWLRQ OHWKRGRORJ\ &KDQJHV

30DQ 3URYLVLRQ &KDQJHV 2

7TRWDO 8%%/ *DLQ IRVV

8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8$%$/ -XQH

6ROYHQF\ 7THVW
7KH VROYHQF\ WHVW FRPSDUHV DJJUHIJDWH DFWXDULDO OLDELOLWLHV E\ YI

GROODUV LQ 3RUWLRQ RI $FWXDULDO $FFUXHG /LD
WKRXVDQGYV $FWXDULDO $FFUXHG /LDELOLWLHYV &RYHUHG E\ $VVHWYV

$FWLYH $FWLYH
$FWXDULDO OHPEHU 7RWDO OHPEHU 7RWDO
9DOXDWLRRWLYH (PSOR\HYFW XD ULFA/MXDULHOWLYH (PSOR\H&FWXDULDO

DV RI OHPEHU 5SHWLUHHV) D@D FHEFFUXHBDOXH ROHPEHU 5HWLUHHV)DQBQFHEFFUXHG
-XQH &RQWULEXMIORHQNVFL BRUIHVLROQ. DELO LBV HVWERQWULEXMWHQRQVFLDIRWWLRQADELOLWLHYV

2

2

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUL

_ $FWXDULDD36HFRWQIORK®O &RPSUHKHQVLYH )LQDQFLDO 5HSRUW

JLVFDO <HDU -XQH



SURVHEXWLQJ $SWWRUQH\V S5HWLUHPHQW )XQG FRQWL

6FKHGXOH RI $FWLYH OHPEHUYVY 9DOXDWLRQ 'DWD
$FWXDULDO 9DOXDWLRQ DV RI -XQH

GROODUV LQ WKRXVDQGY H[FHSW DQQXDO DYHUDJH SD\

$QQXDO 3HUFHQW
$QQXDO $QQXDO ,QFUHDVH '"HFUHDVH
$FWLYH OHPEHUV3D\UROO $YHUDJH 3D\ ,Q $YHUDJH 3D\

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDU|
([FOXGHV SD\UROO IURP PHPEHUV WKDW DUH RYHU WKH \HDU VHUYLFH FDS

7TRWDO 1XPEHU RI $FWLYH OHPEHUV 3HU <HDU DQG $QQXDO $YHUDJH

,1356 $QQXDO &RPSUHKHQVLYH )LQDQFL3GVBKBRUMO BIHFADICR



SURVHEXWLQJ $SWWRUQH\V S5HWLUHPHQW )XQG FRQWL

6FKHGXOH RI SHWLUDQWY DQG %YHQHILFLDULHV
$FWXDULDO 9DOXDWLRQ DV RI -XQH

GROODUV LQ WKRXVDQGYV H[FHSW DYHUDJH DQQXDO EHQHILW

$GGHG WR 5RGBBGIWRYHG IURP 5BAR00WYV (QG RI <HDU
SHUFHQW ,QFUHDVH3HUFHQW ,QFUHDVH

'"HFUHDVH $QHUDJH 'HFUHDVH
$QQXDO $QQXDO 7RWDO $QQ@RIDO $QQXQQXDO LQ $YHUDJH
IXPEHU %HQHILWXPEHU %HQHILWXPEHU %HQHILWV%HQHILWV%HQHILWMQQXDO %HQHILW

2 2
2 2

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUI

7TRWDO 1XPEHU RI 5HWLUDQWYV DQG %HQHILFLDULHYV 3HU <HDU DQG $

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



/[HILVODWRUYV 'HILQHG %HQHILW )XQG

+LVWRULFDO 6XPPDU\ RI $FWXDULDO 9DOXDWLRQ 5HVXOWYV

$FWXDULDO 9DOXDWLRQ DV RI -XQH

7KH IROORZLQJ WDEOH VKRZV WHH'%LVWRU\ RI WKH 8QIXQGHG /LDELOLW\ IR

GROODUV LQ WKRXVDQGV

$FWXDULDO $FWXDULDO 8QIXQGHG $9% )XQGHG &RYHUHG

8QIXQGHG /LDELOLW\
DV D SHUFHQWDJH

$FFUXHG 9DOXH RI /LDELOLW\ 6WDWXYV (PSOR\HH RI &RYHUHG
/LDELOLW\ $$SNVHWV $9% $$/ $9% $9% $3/ 3D\UROO (PSOR\HH 3D\UROO
13 18
13 18
13 1%
13 13
13 18
13 1%
13 18
13 1%
13 18
13 18
6HH $FFRPSDQ\LQJ 1IRWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDUL

/("% LV D FORVHG SODQ ZLWK QR &RYHUHG (PSOR\HH 3D\UROO
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[HILVODWRUV "'HILQHG %YHQHILW )XQG FRQWLQXHG

6XPPDU\ RI $FWXDULDO $VVXPSWLRQV $FWXDULDO OHWKRGV LC

7KH DFWXDULDO DVVXPSWLDRIH DQY® @XDWKREQN RIDWERHL QT WHHHQHHIGDG RS WIHL@/ §
,1358660RDOM\ LQ 7KH PDMRULW\ Rl WKH DFWXDULDO DVVXPSWDR®RY DQG PHWKR
W K U ROQIK DQG ZHUH IL-X\DWM XV M DB OXD WIKIE®6 RIKHG DGRSWHG D IXQGLQJ SRC
WKH SROLF\ ZDY¥FOMREWMWKSGDWHG LQ

7KH IXQGLQJ SROLF{ZZZ DHDIFOYD EQ$ UR/QDNEHL BBMW LR Q V

&KDQJHV LQ $FWXDULDO $VVXPSWLRQV

7KH &2/$ DVVXPSWLRQ ZDV UHYLVHG IROORZLQJ WKH SDVVDJH RI +($
&KDQJHV LQ $FWXDULDO OHWKRGV

'"HFUHPHQWY DUH QRZ DVVXPHG WR RFFXU DW WKH PLGGOH RI WKH \HDU
&KDQJHV LQ 30DQ 3URYLVLRQV

JRU WKH DFWXDULDO YDOXDWLRQ DV RI -XQH WKH WLPLQJ RI WKH SR
SDVVDJH RI +RXVH (QUROOHG $FW 1R 7KH DFW UHTXLUHY VXSSOHPHQYV
SDUWLFLSDQWY ZKR FRPPHQFH SULRU WR -XO\ DQG D &2/$ IRU FRPPI

$FWXDULDO $VVXPSWLRQV

([FHSW DV QRWHG EHORZ DFWXDULDO DVVXPSWLRQV XVHG IRU IXQGLQJ SXlI
UHSRUWLQJ

(FRQRPLF $VVXPSWLRQV
,QWHUHVW 5DWH ,QYHVWPHQW 5HWXUQ

)XQGLQJ SHUFHQW QHW RI DGPLQLVWUDWLYH DQG LQYHYV
$FFRXQWLQJ )LQDQFLDOSHMERQWL@HW RI LQYHVWPHQW H[SHQVHYV
,QIODWLRQ SHUFHQW SHU \HDU

&RVW RI /LYLQJ ,QFUHDYKKN IROORZLQJ DQQXDO FRVW RI OLYLQJ DGMXVWPH

JRU PHPEHUV UHWLUHG EHIRUH LQGH[HG Wi
JRU PHPEHUV UHWLUHG RQ RU DIWHU &21/9
'"HPRJUDSKLF $VVXPSWLRQV %DVHG RQ ([SHULHQFH
3XE 3XEOLF 5SHWLUHPHQW 30DQV ORUWDOLW\ 7TDEOHV $PRXQW :HLJKWH

XVLQJ 62% 6FDOH 03
ORUWDOLW\ +HDOWK\ *HQHUDO (PSOR\HH WDEOH ZLWK D \HDU VHWEDFN
oOrRUWDOLW\ 5HWLUHHV*HQHUDO 5HWLUHH WDEOH ZLWK D \HDU VHWEDEFN |

ORUWDOLW\ %HQHILFLDERIRGPWLQIHQW 6XUYLYRU WDEOH ZLWK QR VHW IRUZD
IHPDOHYV

ORUWDOLW\ 'LVDEOHG *HQHUDO 'LVDEOHG WDEOH ZLWK D ORDG

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



WHQHILW )XQG FRQWLQXHG

'HILQHG

/[HILVODWRUV

5DWH

$JIH

S5HWLUHPHQW

UH DVVXPHG W/

1RQH
1RQH

7HUPLQDWLRQ
'LVDELOLW\

LWKHU D VLQJOH

JRUP RI 3D\PHQW

%HQHILFLDU\

6SRXVH
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WHQHILW )XQG FRQWLQXHG

'HILQHG

/[HILVODWRUV

$FWXDULDO OHWKRGV

)XQGLQJ XVHV WKH VDPH $FWXDULDO OHWKRGYVY DV DFFRXQWLQJ DQG ILQDQ

$FWXDULDO &RYWUIHWHKR®UPDO £ /HYHO 3HUFHQW RI 3D\UROO

JW\%WXRW

QUKLVOR

S -Er S
a2 X

L |VAGO
O_Toxkps
QWV T,
n-=_,0T L

- XHWG

$PRUWL]DWLR

'DWD OHDVXU

&2/$ )XQGLQJ

$VVHW 9DOXD

$FFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ XVHV WKH )9%$ LQ DF

30DQ 3URYLVLRQV

30HDVH UHIHU WR 1RWH

KWW SV

RI WKH 1RWHV WR WKH )LODQFLDO 6WDWHPHQWYV

777 10 IRY [ Q) SRV WKW XDSS OICHERDNE VQIR @ @Y BRGH DW

JLVFDO <HDU -XQH

$FWXDULDD36HQIOX®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW



/[HILVODWRUYV 'HILQHG %HQHILW )XQG FRQWLQXHG

$QDO\VLV RI )LQDQFLDO ([SHULHQFH

GROODUV LQ WKRXVDQGV 883/

8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8%$$/ -XQH

1RUPDO &RVW DQG ,QWHUHVW OHVV ([SHFWHG &RQWULEXWLRQV

(ISHFWHG 8%$$/ -XQH

8$$/ *DLQ /RVV
$FWXDULDO 9DOXH RI $VVHWV ([SHULHQFH

$FWXDULDO $FFUXHG /LDELOLWLHV ([SHULHQFH
$FWXDULDO $VVXPSWLRQ OHWKRGRORJ\ &KDQJHV 2

30DQ 3URYLVLRQ &KDQJHV 2

7TRWDO 8%%/ *DLQ IRVV

8QIXQGHG $FWXDULDO $FFUXHG /LDELOLW\ 8$%$/ -XQH

6ROYHQF\ 7THVW
7KH VROYHQF\ WHVW FRPSDUHV DJJUHIJDWH DFWXDULDO OLDELOLWLHV E\ YI

G LQ SRUWLRQ RI $FWXDULDO $FFUXHG /
WKRXVDQGV $FWXDULDO $FFUXHG /LDELOLWLHYV &RYHUHG E\ $VVHWYV

$FWXDULDO $FWLYH OHPEHU $FWXDULDO $FWLYH OHPEWWDO $FWXDULD
9DOXDWLRQS5BWRUHHY DQBSOR\HU 7RWDO $FW XIDUDOHORIEHWLUHHY DORGSORVHU $FFUXHG
-XQH %HQHILFLDUQBQFHG 3RAFWXRG /LDESVOMAMM MY HQHILFLDPIQBYFHG 3RUWERQLWLHYV

6HH $FFRPSDQ\LQJ 1RWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDU|
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/[HILVODWRUYV 'HILQHG %HQHILW )XQG FRQWLQXHG

6FKHGXOH RI $FWLYH OHPEHUYVY 9DOXDWLRQ 'DWD
$FWXDULDO 9DOXDWLRQ DV RI -XQH

GROODUV LQ WKRXVDQGY H[FHSW DQQXDO DYHUDJH SD\

$QQXDO 3HUFHQW
$QQXDO ,QFUHDVH 'HFUHDVH
$FWLYH OHPEHURQQXDO 3D\URO$YHUDJH 3D\ ,Q $YHUDJH 3D\

13 13 1%
183 13 13
13 1% 1%
13 13 1%
183 13 13
13 1% 1%
183 13 13
13 13 13
13 13 1%
13 13 13
6HH $FFRPSDQ\LQJ 1IRWHV WR WKH $FWXDULDO 6FKHGXOHV LQFOXGHG LQ WKH ,QWURGXFWLRQ WR $FWXDU|

7TRWDO 1XPEHU RI $FWLYH OHPEHUV 3HU <HDU

_ $FWXDULDD36HFBWQIOR®O &RPSUHKHQVLYH J)LQDQFLDO 5HSRUW )LVFDO <HDU -XQH



/[HILVODWRUYV 'HILQHG %HQHILW )XQG FRQWLQXHG

6FKHGXOH RI SHWLUDQWY DQG %YHQHILFLDULHV
$FWXDULDO 9DOXDWLRQ DV RI -XQH

GROODUV LQ WKRXVDQGYV H[FHSW DYHUDJH DQQXDO EHQHILW

$GGHG WR 5RGBBGIWRYHG IURP 5BAR00WYV (QG RI <HDU
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